Reformation on U.S Supervision Legal System of Financial Derivatives and Inspiration to China by 林晶
学校编码：10384                             分类号_______密级 ______ 





硕 士 学 位 论 文 
美国金融衍生品监管法律制度改革及对中国的启示 
Reformation on U.S Supervision Legal System of Financial 
Derivatives and Inspiration to China  
林晶 
指导教师姓名： 李 国 安 教 授  
专 业 名 称： 国 际 法  
论文提交日期： 2 0 1 1 年 4 月  
论文答辩时间： 2 0 1 1 年 3 月  
学位授予日期： 2 0 1 1 年    月  
 
                              答辩委员会主席：           
评    阅    人：           
 



































































After financial crisis, U.S. implemented promptly plenty of acts on the 
reformation of financial supervision system. Especially, the reformation of 
supervision legal system of financial derivatives was located in the prominent 
position. The domestic financial derivatives market in China is gradually active 
while the emerging capital markets have enormous potentialities. On the 
contrary, supervision legal system in China still develops slowly. There are 3 
chapters in this paper. In chapter 1, it tells the current situation specifications 
about U.S. financial derivatives market, such as the subjects, the legal basis, 
models of supervision, etc. In chapter 2, on the basis of financial crisis in 2009, 
it analyses the flaws of the U.S. financial derivatives supervision legal system. 
For example, the subjects are unclear; the system is disordered; regulatory 
overlapping and regulatory vacuum exist at the same time; the efficiency of 
supervision is slow; lack of supervision of the OTC derivatives; there is no 
prompt and effective supervision of the new financial derivatives. And next, it 
analyses the reformation measures after the Crisis in detail, especially the 
specifications about the financial derivatives of the acts on the U.S. financial 
reformation. As a result, we can conclude the thinking of this financial reform 
and the influence of the financial derivatives in the future. In chapter 3, 
according to the status of financial derivatives supervision legal system in 
China, we come up with the experience and references from the reformation of 
U.S. financial derivatives supervision legal system to China in the post-crisis 
era in the aspect of improving the mechanism of supervision subjects, 
establishing the system of supervision regulations, rebuilding the OTC 
derivatives legal system quickly and consummating the supervision of Margins 
and Stock index futures. 
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前  言 
1 
前  言 
“2008 年 10 月 15 日，美股再现黑色星期三，道琼斯工业指数下跌
7.87%，收于 8577.91 点；标准普尔 500 种股票指数下跌 9.03%，收于 907.84












































































第一节  金融衍生品概述 
金融衍生品的迅猛发展是 20 世纪 70 年代以来国际金融市场最显著的
变化特征。尤其是随着金融期货的诞生，金融衍生品在世界经济中的作用
迅速凸显。衍生品虽然已经拥有 4000 多年的历史，但是其中的大部分时间
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